Eatorend H. R. 172.

IN SENATE OF THE UNITED STATES, =
Mav 24, 1824.

Twice read and referred.

AN ACT

To authorize the Secretary of the Treasury to exchange a stock,

bearing an interest of five per cent. for certain stocks bearing
an interest of six per cent.

4 Beit enacted by the Senate and House of Representatives
2 of the United States of Americain Congress assembled, That the
President of the Umted States be, and he is hereby, empoy-
ered to borrow, on or before the ﬁl st day of Aprll next, on
the credit of the United States, a sum not exoeedmg ﬁve mll-
- lions of dolldrs, at a rate of mterest payable quarter yearly,
not exceedmg four and one half per centum, per annum, and
, rexmbursable at the pleasure of the Government at any tlme

after the tlm-ty-ﬁrst day of December, one thousand elght
' hundxe& aqd thu'ty-one, to be apphed in addltmn to the moa
neys which m‘ty be in the Treasury at the tlme of borrowmg
the same, to pay off, and dlscharge, such palt of the SlX pel

. cent. stock of the Umted States, of the year one thousand
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eight hundred and tweive, as xﬁay be redeemable after the
first day of January next.

Sec. 2 Jdnd be it further enacted, 'That it shall be law-
ful for the Bank of the United States to lend the said sum, or
any part thereof; and it is herchy further declared, that it
shall be deemed a good execution of the said power, to bor-
row, for the Seeretary of the Treasury, with the approbation
of the President of the United States, to cause to be consti-
tuted certificates of stock signed by the Register of the Trea-
sury, or by a Commissioner of loans, for the whole or for
any part thereof bearing an interest not emeedmb four and
one half per eentum per annum, transferrable and reimburs-

able as aforesaid, and to cause the said certificates of stock

“to be sold: ﬁPrb‘vi‘d.‘éd,y ‘That no stoek be sold under par.

Sec. 8. .nd be it further enacted, That a subscription

to the amount of fifieen millions of dollars, of the six per

cent. stock of the year ore thousand eight hundred and thir-

teen, be, and the same is hereby, propesed: for which purpose

boohs shall be Opened at the Treasury of the Lmted Smtes.

and af the several loan ofﬁces, on the ilrst d*’ay m‘ J uly next,

to continue open untxl the first dfq of October thereaftcr, fm
such parts of the abov ementmned de«cmptxon of stock as shall,
on the day of suhscmptmn, stfmd on the books (xf‘ the T reasu-
Ty, and on . t;hose of the seweral loan afﬁces, respifctively,“

whxch su’bscrlytwn shall be eﬁ‘eeted by a transfer to the
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United States, in the manner provided by law for such trans-

fers, of the credit or credits standing on the said books, and
by a surrender of the certifieates of the stock so subscribed.

Sec. 4. Jnd be it further enacted, That, for the whole

- or any part of any sum which shall be thus subseribed, cre-

dits shall be entered to the respective subseribers, who shall
be entitled to a certificate or certificates, purporting that the

United States owe to the holder or holders thereof, his, her,

~ or their assigns, a sum to be expressed therein, equal to the

amount of the principal stock thus subscribed, bearing an in-
terest of four and a half per centum per annum, payable quar-

terly, from th thirtieth day of September, one thousand eight

“hundred and twenty-four, transferrable in the same manner

as is provided by law for the transfer of the stock subscribed,
and subjectto redemption, at the pleasure of the United States,
one half ‘at any time after the thirtiy-ﬁrst of December, one

th(ms&nu eighthundred and thm’ty-two, and the remamder, at

~amy time after the fhlrty—ﬁrst day of December, one: thousand

eight hundrcd and ﬂm'ty-three Promdcd That: no reim-

bursement sh»all be made, e\cept for the Whole amount of

such new ecﬂlﬁcate, nor untﬁ affter at least six months pub-

hie mmce of such mtended r'elmbursement. . And It shall. be- :

*the duty of the Secretary of the Treasury, to cause to be re-

transferred to the respective subscribers, the seyemla snms by
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them subscribed, beyond the amount of the certificates of five
per cent. stock, issued to them, respective ly.

Sec. 5. Jnd be it further enacted, That the same funds
which have heretofore been, and now are, pledged by law for
the payment of the intgresf, and for the redemption or reim-
bursement of the stock which may be created or subscribed
by virtue of the provisions of this act, shall remain pledged
in like manner for the payment of the interest accruing on the
stock created by reason of such subscription, and for the re-
demption or reimbursement of the principal of the same. It
shall be the duty of the Commissioners of the Sinking Fund
to cause to be applied and paid, out of the said fund, yearly,
and every year, such sum and sums as may be annually want-
ed to discharge the interest accruing on the stock which may
be created by virtue of this act. The said Commissioners

are hereby authorized to apply, from time to time, such sum

‘and sums, out of the said fund, as they may thiok proper,

‘towards redeeming, by purchase or by reimbursement, in con-

formity with the provisions of this act, the principal of the

said stock, and such part of the annual sum of ten millions

-of dollars, vested by, law in the said Commissioners, as mayﬁ o

be necessary, and wanting for the above purposes, shall be;
and continue appropriated to the payment of interest and

red_emption of ‘th’e ‘public debt, “untijl the whole of the stock
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23 which may be created under the provisions of this act, shalk
24 'have ‘béenk fedeemed or reimbursed.

1 Sec. 6. And be it further enacted, That nothing in this
 2 act contained shall be construed in any wise to alter, abridge,
3’ dr impair, the rights of those ereditors of the United Siates
4 who shall not subscribe to the loan to be opened by virtue of
1,5' this act.

May 24, 1824.—Passed the House of Representatives.

M. ST. CLAIR CLARKE, C. H. R.



